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IS OUR CURRENCY CIRCULATION
REDUNDANT.

Public opinion as to whether a
contraction of the volume of the
currency, as a condilion precedent
1o the resumption of specie pay-
ment, is necessary or not, is di
vided, the East taking an affirma-
tive, and the West a negative view
of the question. Until these con-
flicting views shall be harmonized
it is hardly probable that the great
problem involved in resumption can
be solved. The Hon. Geo. Walker,
of Massachusetts, formerly s Bank
Commissioner of that State, has, at
the solicitation of the Special Com-
missioner of Revenue, made pub-
lie the results of an examination of
the relative volume of the cir-
culating mediom in the United
States, Great Britain and France,
which is regarded as throwing some
light on the subject. Mr. Walker
arrives at the conclusion, from his
investigations, that the present to-
tal circulation in Great Britain is
£465,000,000, of which $269,000.-
000 is in gold and silver, and $196,-
000,000 in benk notes, This amount
of circulation, with a population of
30,000,000, gives 815 0 per capita.
In France, the circulation is $697,-
000,000—8445,000,000 in specie, and
$252.000,000 in bank notes—which
gives £18 34 per capita to a popu-
lation of 38,000,000. The circula
tion of the United States in 1860,
making as correct an estimate as
possible of the metallic circulation,
was $316.000,000, of which 8109,-
000,000 was in gold and silver, and
207,000,000 in bank notes. Oar
free population at that time was
27,500,000, and this amount of cir-
culation gave $11 49 per capita. The
per capita circulating mediom of
the United States in 1860, was, there-
fore, 74 per cent. of the present cir-
calation of Great Britain, and 63
per cent. of that of France. From
all which Mr. Walker concludes
that a note circulation of $300,000,-
(00 is 25 much as can be maintained
in the United States on a specie
basis by the government or the
b uks. or hoth combined. The true
method of settling the gquestion as
to whether the present volume of
our currency is redundant, is to al
low freedom of bank issnes, on the
one hand, and to establish, on the
other an etfective system for the re
demplion of hank notes, so as to
allow the volume of the circulation
to be reculated naturally s&s by a
sell-adjusting process. For this rea-
son, among others, the attempt of
Commissioner Wells and Lis coad-
Mr. Walker, ef Massachu-
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currency we need, is at least super-
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as auy eriterion of the wants of the
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tween the two, it must follow that
we need fifty per cent more than
Mr. Walker allows under this
omparison.  The troth is, however,
that nothing can “be fully inferred
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from a comparison of circulation in

the 1wo countries, the conditions
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sations, and those differences being
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instance, there 15 an enormons cir
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stricted the use of promissory notes
and rendered necessary a freer cir-
culation of the better known credits
issued by the government and the
banks; and, for this reason, it is
puerile to compare our present cir-
culation with that of 1860, as Mr.
Walker does. Mr. Walker estimates
the circulation of gold and paper in
this country in 1860 at $407,000,000,
which, at the present price of gold,
is equivalent to $550,000,000 of our
depreciated currency, or £200,000,-
000 below the present circulation of
all' kinds, including 858,000,000 of
3 per cent. certificates. The present
requirements for currency, as com-
pared with 1860, are not to be esti-
mated, however, by the premium on
gold, but by the difference in the
prices of the commodities which
currency is required to exchange;
and as prices now average shout 80
per cent. higher than in 1860, it
would follow, all other conditions
h.-emg equal, that the present circula-
tionis about the same, in propor-
tion to the amount of transactions,
as in 1860. Bat, when it is consid-
cred, as already stated, that the di-
minished mse of promissory notes
requires a freer circulation of the
other forms of currency, it must be
concluded that the present circula-
tion is less, in proportion to the real
needs of the country, than in 1860,
e ——————
ERUTALITY TO WOMNAN,
Some extracts from a London
magazine called the English
Woman's Converzatione, are going
the rounds of the American press,
and everywhere excite amazement
at the gross and brutal tone of peo-
ple who doubtless make pretensions
to refinement. It seems that the
magazine in question is an advocate
of corporal punishment, and pub-
lishes correspondence from varions
quarters to sustain its views. But
what is, to us, novel, is this: not
criminals, or soldiers, or sail-
ors, or boys, are the subjects of this
discipline, but girls over the age of
fifteen years! A maxim of this
school is that till near that age mor-
al persussion may do well enough,
“but for the girl of fifteen, or over,
there is nothing like the old-fash-
ioned way, a short, smart whipping.”
The very old-fashioned way in which
itis applied is set forth, and the
hest instruments for the purpose are
described minutely. One gentle-
man chronicles the practice and
success of the governess who took
charge of his unruly daughters, and
brought them to complete subjec-
tion in this fashion
“In censequence of my wife dying
sbout three years ago, 1 was left with
the entire management of my children,
two girls and four boys. The latter I
sent (o a boarding-school, and employed
& governess (o superintend the education
of the young Iadiss, who, until cighteen
months ago, had been carefully trained
under the no-personal~chastisement sys-
tem, but their progress was so unsalis-
factory and their general conduct so in-
sabordinate and unladylike, that I yield~
ed to the solicitation of the governess
and consented to her introducing the rod.
One wasaccordingly procured, snd at her
suggestion, it was made of soft, pliable
leather, cut into long, narrow thongs at
one end, which she assured me produced
intense pain with little or no injury to
the person. It was used for the first
time on the occasion of the girls being
detected in pilfering money. 1 directed
the governess o inflict upon each of them
a most severe whipping. The cldest was
first taken to her dressing-room sod pre-
pared for the rod, and then conveyed to
the boudoir by the governess, who atonce
administered the discipline. The younger
one was then propared, and received a
wholesome flagellation. The delinquents
were Lightiy strapped to an ottoman dur-
ing the castigation, at the cooclusion of
which they bad to kiss the rod and thank
the governess, when they were permitted
to retire. Since then thers has been a
marked improvement in their beohavior,
and the progress made in their studies
has been truly gratilying.”
Now, if it he true that moral sua-
sion does well for the young, but
must be reinforeed with personal
chastisement as the subject ripensin
age, this theory will bring us straight
back to the old fashion, which mod-
ern humanity Las discarded. The
States which have retained the whip-
ing post must be wiser than those
which have abolished it: and arm-
ies and navies ought still to be
flogged up to the proper pitch of
valor. John Bull, perhaps may ac-
cept this theory, and push it to its
last extreme. Indeed, the vulgar
Englishman beats his wife as prompt
Iy as he does his ** ox, or his ass or
anything that is his;" and the cases
in the English divorce courts, as
well as the details on which we are
now commenting, show that a trait
in the national character is brutality
towoman. On the other hand, a
chivalrous deference to the sex is a
distinet American characteristic. It
is a reality, and not an empty de-
monstration of superficial manners,
as it is in some countries. The
weakness of the sex is its panoply,
its defense, and even in the
minor attentions shown to women in
public places and conveysuces, the
unadulturated American manner I8
an example of true good breeding
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